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PART I 

Appointment 



1. We were appointed Inspectors to investigate the affairs of Johore Para Rubber Com- 
pany Limited on 19th January, 1962, in the following terms : 

“The Board of Trade in pursuance of the powers conferred on them by Section 165 (b) of the 
Companies Act, 1948, hereby appoint Mr. Ralph Vincent Cusack, Q.C., of 1 King’s Bench Walk, 
London, E.C.4. and Mr. Edward Rupert Nicholson, chartered accountant, of 11 Ironmonger 
Lane, London, E.C.2. to act as inspectors to investigate the affairs of the above named company 
and to report thereon in such manner as the Board may direct.” 



PART II 

General Introduction 



2. In the course of the present report when we first refer to a company, business or similar 
entity, we set out its full name followed in brackets by the abbreviated term by which we 
refer to it on subsequent occasions. Details given in this Report are based on information 
available to us up to 30th June, 1963. 

3. Johore Para Rubber Company Limited (“Johore”) was a rubber company incor- 
porated on 18th March, 1910, as a limited Lability company. In 1957 it owned and operated 
one estate in Malaya and owned the whole of the share capital of a company owning and 
operating an estate in Indonesia. Following a takeover bid by Whitehead Industrial Trust 
Ltd. in 1958 the Malayan estate was sold for cash in February, 1959 and the proceeds of over 
£60,000 lodged with the Mercantile Credit Co. Ltd. 

4. On 26th May, 1959 the controlling interest in Johore was acquired by Mr. William 
Lowenthal and Mr. Valentine Firmin Fairbank for £50,000 approximately. Mr. Lowenthal 
and Mr. Fairbank were then (and have been at all material times) the sole partners in a 
firm of bankers called Richardson & Company (“Richardsons”). The purchase price was 
presumably paid by a cheque drawn on Richardsons. Contemporaneously, £60,000 
belonging to the company was transferred to a new account opened at Richardsons. By 
using the medium of their own bank they were thus able to use Johore’s money to pay for 
the shares which they had purchased. 

5. On the 27th November, 1959, the London Stock Exchange quotation for the company’s 
shares was suspended. 

6 . With interest and other adj ustments Richardsons remain indebted to J ohore for £68,859 
as at November, 1961. Richardsons are now the subject of bankruptcy proceedings. On 
31st May, 1962 a Receiving Order was made against Mr. Lowenthal and Mr. Fairbank and 
on 18th October, 1962 they were adjudged bankrupt. 

7. Concurrently with our appointment in Johore we were appointed to investigate the 
affairs of another company, F.M.S. Rubber Planters Estates Ltd. (“F.M.S.”) having 
previously been appointed in relation to a third company Majestic Insurance Co. Ltd. 
(“Majestic”). All three companies have certain features in common. These are principally 
that Mr. Lowenthal and Mr. Fairbank are directors of each company, that between them 
they directly or indirectly hold a controlling interest in each company, and that each 
company has funds lodged with Richardsons. 

1 
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PART III 

Scope of our enquiry into Johore 



8. We have considered the material brought to our attention by the Board of Trade and 
have examined the principal persons connected with the company. We have also examined 
the books and records produced to us by the company’s officials. 

9. It is sometimes difficult to distinguish between Mr. Lowenthal and Mr. Fairbank in 
their capacity as directors of Johore and Mr. Lowenthal and Mr. Fairbank in their capacity 
as partners in Richardsons and we have therefore felt justified in pressing them for explana- 
tions about the bank’s affairs where these directly affect Johore. 



PART IV 
Share Capital 



Authorised Capital 

10. The authorised share capital of the company is £75,000. 

Issued Capital 

11. Only £50,000 has been issued and fully paid. 



Shareholding 

12. The present holders are as follows : — 





2s. Pref. 


2s. Ord. 






Shares 


Shares 


Total 


West Nominees Ltd. 


72,272 


75,582 


147,854 


Crescent Investments Ltd. 


18,108 


33,214 


51,322 


V. F. Fairbank 


— 


167,986 


167,986 




90,380 


276,782 


367,162 


Other Shareholders 


30,970 


101,868 


132,838 




121,350 


378,650 


500,000 



Mr. Lowenthal has told us that Richardsons are the beneficial owners of the shares 
registered in the names of West Nominees Ltd. and Crescent Investments Ltd. It will be 
seen from Appendix A that the value placed as at 30th November, 1961, on Richardsons 
shares in Johore was £54,800. Mr. Lowenthal told us that this was based on cost. 
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PART Y 

Directors and Secretaries 



Directors 

13. Mr. Lowenthal and Mr. Fairbank were appointed directors on 26th May, 1959, and 
Mr. Lowenthal has been chairman since that date. Mr. C. F. Gardiner was a director 
between 26th May, 1959 and 22nd August, 1960. In accordance with the Company’s 
Articles of Association, both Mr. Lowenthal’s and Mr. Fairbank s offices as directors of 
the Company would be vacated as a result of bankruptcy proceedings referred to in para- 
graph 6. 

Secretary and Registered Office 

14. From 4th August, 1961 until 31st May, 1962 the office of Secretary was held by Mr. 
A. T. Barnes. On 15th June, 1962 Mr. E. A. Benyon was appointed Secretary of the 
Company. The registered office of the company was at Finsbury Court, Finsbury Pavement, 
London, E.C.2 but Board Meetings were held at 56 South Molton Street, London, W.l 
which were the premises of Majestic and of Richardsons. 



PART VI 

Accounts 



15. For many years the Company’s accounts have been audited by Maxtone Graham & 
Sime, Chartered Accountants, 54 Old Broad Street, London, E.C.2. 

16. The most recent accounts are those for the year ended 30th June, 1960 which are 
reproduced at Appendix B. These indicate that the only substantial asset of the company is 
£66,443 at Bankers— of this sum £65,948 is with Richardsons. 

17. Neither the accounts nor the directors report for the year to 30th June, 1959, revealed 
the information that substantially the whole of the company’s available resources had been 
deposited with Richardsons, or that Mr. Lowenthal and Mr. Fairbank were interested as 
the company’s bankers. This position was not commented upon by the auditors and it is 
noted that the auditors’ report is dated 14th June, 1960. This was more than three months 
later than the Mias case and related cases a report of which appeared in The Financial 
Times of 10th March, 1960 quoting evidence that because “Mr. Lowenthal ... was using 
Mias money for his own business purposes”, “Richardson’s Bank had not got enough 
money to meet Mias cheques” and “were returning cheques” “although the Mias Account 
was in credit enough to meet them”. A similar position existed in F.M.S. of which Mr. 
Fairbank was chairman and in the accounts and directors report of that company pub- 
lished on 15th February, 1960 a disclosure of his interest had been made. The deposit 
with Richardsons continued and again no reference was made to the matter in the accounts 
or report for the year ended 30th June, 1960. 

We questioned Mr. R. S. A. Donnithome, the partner in Maxtone Graham & Sime, 
who was responsible for this audit about these matters and pointed out, inter aha, that the 
bank certificate bore the names of the partners. Mr. Donnithorne said he was unable to 
recollect his state of knowledge when he signed the 1959 accounts. He agreed that he was 
aware of the position before he signed the 1960 accounts but he was not prepared to admit 
that these matters ought to have been reflected in the accounts. 

3 
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PART VII 

Subsidiary Company 



18. The company owned the whole of the share capital of N. Y. Tjilaoet Rubber Landen, 
a local company which owns and operates a rubber estate in Indonesia. 

19. The most recent accounts indicate that no income has been received from Indonesia 
since 1959 although reference is made to certain unremitted profits. Mr. Lowenthal’s 
evidence was that profits were being made in Indonesia but were frozen there. 

20. Enquiries were made by Mr. Lowenthal and Mr. Fairbank with a view to realisation 
of the assets of the local company in Indonesia but it appears that the bank balance is 
frozen and that the estate is in an area controlled by bandits and is unsaleable at present. 

21. In the accounts at 30th June, 1959 the investment in the local company in Indonesia 
with the exception of certain unremitted profits was written down to £1, mainly out of the 
book profit arising on the sale of the Malayan estate. 



PART VIII 

Investment 



22. Until May, 1960 the Company also owned £1,000 3% Savings Bonds 1960/70, but 
on 4th May, 1960, the Board authorised their sale. This sale was made at a loss, and the 
money was deposited with Richardsons. 



PART IX 

Banking Arrangements 



23. Accounts were opened with Richardsons on 26th May, 1959, and the monies deposited 
with the Mercantile Credit Co. Ltd. transferred to it. 

24. At a Board Meeting on 20th August, 1959, it was stated that in addition to monies 
standing to the company’s credit at Richardsons there was £2,032 in the National Com- 
mercial Bank of Scotland Ltd. The minutes of a Board Meeting on 16th December, 1959, 
■confirm that the balance of this account was also transferred to Richardsons, the amount 
remaining in the National Commercial Bank of Scotland Ltd., being 5s. 

25. The whole of the company’s funds in the United Kingdom is now lodged with 
Richardsons. Without repeating the considerations mentioned in our report on F.M.S. we 
take the view that in this particular instance the deposit of Johore funds with Richardsons 
constituted an evasion of Section 190 and was tantamount to a loan to Messrs. Lowenthal 
and Fairbank. 
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PART X 

Richardson & Co. 



26. It has become clear during the course of our investigation that Richardsons have not 
been able to meet from their present resources even quite modest demands of customers on 
current account and further that the bank’s ability to find the substantial funds in then- 
hands on deposit account is dependent upon the value of the bank’s investments in the 
various associated Companies. It is sufficient to say that these investments would in our 
opinion be difficult to realise and that their value is doubtful. Further information regarding 
Richardsons is given in Appendix A. 

27. The only independent director, Mr. Gardiner, states that he was seriously disturbed 
regarding the soundness of Richardsons following the Mias case referred to in paragraph 
17, but he took no action for removal of the company’s funds and the accounts with 
Richardsons continued. 

28. Further we were not impressed by Mr. Gardiner’s erratic recollection of his reasons 
for acquiescing as an independent director, in the deposit of the Company’s funds with a 
bank owned by two of the Directors, to the detriment of the other shareholders. It is 
possible that he really believed that Mr. Lowenthal was a rich man who could at any time 
have produced enough money to pay all Richardsons debts, but we are of the opinion 
that after the several warning indications, a professional man should not have taken such a 
matter on trust. 

29. A summary showing the origin of the funds with Richardsons at 30th June, 1960, is 
given in Appendix C. Later information is to be found in Appendix A which shows that at 
30th November, 1961 the funds of Johore lying in Richardsons amounted to £68,859. 



PART XI 

General Summary and Conclusions 

30. He affairs of this company do not reveal any great complexity. A familiar pattern 
is presented in that the partners in Richardsons are directors of the company, Richardsons 
have acquired 73 % of the shares in the company and all the company’s available funds are 
in the hands of Richardsons. In effect, the same money was used to pay for the shares and 
Richardsons were left with not more than £10,000. We think it possible that Mr. Lowenthal 
is naturally disposed to be unduly optimistic and that Mr. Fairbank placed considerable 
faith in Mr. Lowenthal. In the circumstances all the parties might have thought, in the 
early stages of the transaction, that Richardsons could have produced the necessary funds 
to pay all shareholders their due. 

31. We refer in Appendix A to existing resources of Richardsons. Having regard to 
admissions made by the partners when we examined them on oath with regard to these 
resources, we are satisfied that Richardsons would not be able to pay over even those funds 
of Johore which are on current account, still less those which are on deposit. Reference has 
already been made to the adjudication in bankruptcy of the partners on 18th October, 
1962. The money must therefore be regarded as lost to Johore certainly temporarily and 
possible permanently. 

32. In the absence of further information regarding Richardsons we are unable to say 
what has happened to the money or whether the partners of Richardsons have derived any 
direct advantage. 
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Appendix A 



RICHARDSON & CO. 



Balance Statement 

Sheet of Balances 
30.6.58 30.11.61 

£ £ 



344,950 (8,092) 

175,089 10,595 

35,997 243,368 

— 89,886 

— 68,859 

94,532 71,050 



650,568 475,666 

B. Amounts due by Customers 



Joint Stock Banks 


* 


29,644 


6,295 


Other Accounts 

•Details not available 




151,814 


74,758 


24,026 


469,110 


394,613 




Add: Sundry Creditors 


13,223 


12,169 


— 


Provision for Doubtful Debts 


2,486 


17,562 


— 




39,735 


498,841 


394,613 


Deduct: Payments in Advance 


2,825 


380 


— 


Furniture etc 


300 


1,173 


— 


Cash in hand 


703 


750 


— 


Deficiency of Assets 








(excluding Bank’s Investments) 


35,907 


496,538 


394,613 



C. Shares (1961 only) 

Majestic Insurance Co. Ltd 

Johore Para Rubber Co. Ltd 

F. M.S. Rubber Planters Estates Ltd. . . 

Vaal Park 

Bank of Morocco (1884) Ltd 

G. D.S. Rentals Ltd 

Vending Machine Renters 

Investment Account (Unexplained Balance) 



738,597 



151,412 

54,800 

239,327 

250,000 

5,250 

37,500 

78 

230 



Summary of Balances 



A. Amounts Owing to Customers 

F. A. Charlton-Thomas (Note: Account overdrawn 

at 30.11.61) 

F. M. S. Rubber Planters Estates Ltd 

Majestic Insurance Co. Ltd 

Eagle Building Society 

Johore Para Rubber Co. Ltd 

Other Accounts 



See 

Note 



Balance 

Sheet 

30.6.57 

£ 



*24,026 



D. No debit or credit accounts for partners have been included. 

Notes on Customers Accounts in Richardsons’ Statement of 
Balances 30th November, 1961 

1. F.A. Charlton-Thomas 

Relevant information: — 

(a) Balance 30.6.58 £344,950 



F.M.S. shares sold to V. F. Fairbank 412,750 

Cheque to F.M.S. re Ledang Bahru Shares 64,400 



£348,350 



(b) Withdrawals 30.6.58 to 30.11.61 .. £353,042 

Cheque to F.M.S. re Malayan Estate proceeds .. .. £352,875 
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(a) Period 7.4.58 to 30.6.58 



Proceeds of Sale of: — 

Share in Ledang Bahru Rubber Estates Ltd 64,400 

Treasury Bills 84,488 

Savings Bonds . . . . 20,189 

Funds from Other Banks 4,910 

Rubber Sale Proceeds 303 

Interest . . . . 1,767 



176,057 

Payments . . . . . . . . . . . . . . 968 

175,089 



(b) Period 1.7.58 to 31.12.59 

352,875 
13,938 
29,808 
72 



396,693 

Payments : — 

W. Lowenthal (for purchase of South African Interests) . . 529,079 

(This sum was apparently credited to Mr. Lowenthal’s account 
and the money did not leave the bank) 

Dividends . . . . . . • • 10,526 

Taxation 8,500 

Other Disbursements 5,907 554,012 (157,319) 



Per F.M.S. accounts at 31.12.59 . . 17,770 



Proceeds of Sale of Jemima Estate 
Funds from Other Banks 

Interest 

Miscellaneous Receipts 



11,255 

4,080 

(7,175) 



£10,595 



3. “Majestic” 

(a) Period 6.5.58 to 30.6.58 

Call on Shares 
Payments 

35,997 

(b) Period 1.7.58 to 30.11.61 



Share allotments 148,107 

Profit from Investment transactions 612 

Insurance Business Funds from Other Banks . . . . 800 

Deposit Interest and Insurance Business Receipts 

less payments 57,852 207,371 



36,000 

3 



(c) Period 1.1.60 to 30.11.61 

Books not fully written up. From information available 
position may be : 

Dividends 

Miscellaneous Receipts less other Disbursements 



(c) Period 1.12.61 to 13.12.61 

Deposit Interest and Insurance Business Receipts 

less Payments . . .. .. .. .. •• 4,351 

Per Majestic figures at 13.12.61 £247,719 
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4. “Johore” £ £ 

(a) Period 26.5.59 to 30.6.60 

Proceeds of Sale of: — 

Malayan Estate 60,000 

Savings Bonds 797 

Funds from Other Banks . . . . . . . . . . . . 3,089 

Deposit Interest 2,623 

66,509 

Payments 561 



Per Johore accounts 30.6.60 65,948 

(b) Period 1.7.60 to 30.11.61 
Books not fully written up. 

Difference (probably mainly Deposit interest) .... 2,911 



£68,859 



Notes on Shares in Richardsons’ Statement of Balances 
30th November, 1961 

5. Majestic Insurance Co. Ltd. £60,538 

Investment a/c 90,874 

£151,412 

The investment by Mr. Lowenthal and/or Richardsons includes an inflationary element of 
£184,107 achieved by increasing the share capital and the cash entries in Richardsons’ books by 
the same amount. The latest figures (1960 Accounts) show cash at Richardsons of £247,277 
and shareholders’ equity at book value of £166,751 i.e. a deficiency without Richardsons of 
£80,000. It is not known how many shares the above investment represents but it is clear that the 
value is entirely dependent on Richardsons’ debt being good. 

6. Johore Para Rubber Co. Ltd. £54,800 

The cash at Richardsons is £68,859 and the investment is again therefore dependent on 
Richardsons’ debt being good. 

7. F.M.S. Rubber Planters Estates Ltd £239,327 

The assets of this Company now consist mainly of shares in Uitzigt (80 %) and Walker Bay 
(100%) with a small balance of cash at Richardsons. Both the shareholdings have directly or 
indirectly been in Mr. Lowenthal’s or Richardsons’ ownership throughout, the Uitzigt shares 
having been written up in the course of sale to F.M.S. by £348,700. It is not known whether the 
shares in Walker Bay were similarly written up. 

8. Vaal Park £250,000 

The accounts of this company at 30th June, 1960, which have been forwarded by Mr. Lowenthal 
since the oral examination, show net tangible assets of SA £26,118. Included in the assets is 
Immovable Property of SA £71,500 the value having been written down to this figure in these 
Accounts, and this must therefore be presumed to be its maximum value. The only other asset 
of any size is SA £136,094 of investment presumably in F.M.S. 

The above observations on F.M.S. and Vaal Park should be read in conjunction with our report 
on F.M.S. 
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Appendix B(a) 

JOHORE PARA RUBBER COMPANY LIMITED 



Directors : 

W. LOWENTHAL (< Chairman, ) 

C. F. GARDINER V. F. FAIRBANK 

Bankers : NATIONAL COMMERCIAL BANK OF SCOTLAND, LIMITED 
RICHARDSON & CO. 

Auditors : MAXTONE GRAHAM & SIME 

Managing Agents, Secretaries and Offices : 

ARNOLD & MURRAY, 33, EASTCHEAP, LONDON, E.C.3 

Agents in Malaya : WHITTALL & CO. (Malaya), LTD., Kuala Lumpur 
Agents in Indonesia : J. A. WATTIE & CO., LTD. 



REPORT OF THE DIRECTORS 



The Directors present their Report and Accounts for the year ended 30th June, 1959, 



Accounts. The Estates’ trading profit was : — 

Gunong Pulai Estate (Johore) £925 5 10 

Tjilaoet Estate (Indonesia) Remittable profit after Indonesian Tax 1,334 9 5 

£2,259 15 3 

To which must be added : — 



Balance from Year 1957/58 

Interest and Dividends received 

Amount transferred from Replanting Reserve 



From which must be deducted : — 

Directors’ Remuneration and London Admini- 
stration Expenses 

Compensation for loss of office . . 

Expenditure on behalf of Indonesian Estate 
Provision for Taxation 



13,956 8 3 
722 3 9 
1,714 6 11 



£18,652 14 2 



£1,275 5 11 
1,000 0 0 
149 19 11 
799 1 8 

3,224 7 6 



Deduct: Dividend on 6% Cumulative Preferred Ordinary Shares for 
Year less Income Tax 



£15,428 6 8 
432 6 2 



Leaving a balance of £14,996 0 6 

•which it is proposed to carry forward. 



Accounts. Members will observe that a different system of accounting has been adopted 
for the Accounts now presented. 

Under the previous system our Indonesian asset was shown at book value in the Balance 
Sheet, which gave a false impression of the position in view of the impossibility, under existing 
circumstances, of disposing of our asset for cash receivable in London. 
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Consequently the value of our Indonesian investment has been shown as £1 and only 
such sum as we have some expectation of receiving in London from this source has been included 
in the Profit & Loss Account. 

The Accounts of the Tjilaoet Rubber Landen, the local Company owning the Tjilaoet 
Estate and which is wholly owned by the Johore Para Company, are shown separately. 

Gunong Pulai Estate. Our Malayan Estate was handed over to buyers on 1st March, 1959. 
Full reference to the matter was made in the Directors’ Report and the Chairman’s Statement 
last year. 

Tjilaoet Estate. Conditions in Indonesia have become more difficult owing to further 
monetary restrictions. 

177,371 lbs. were harvested in 1958/59 as compared to 187,880 lbs. in 1957/58. 

Security conditions remain bad and access to the Estate by our Agents is virtually 
impossible. 

Stock Exchange Quotation. The Stock Exchange were requested by your Board to 
suspend the Company’s quotation, it being the Board’s intention to apply for permission to 
deal at a later date. 

The request for suspension was made after the sale of the Company’s main asset in Malaya. 

Directorate. Mr. W. Lowenthal, Mr. V. F. Fairbank and Mr. C. F. Gardiner were 
appointed to the Board on 26th May, 1959. Members will be asked to confirm these appoint- 
ments at the forthcoming Annual General Meeting. 

Mr. T. C. Coombs and Mr. J. R. Williamson resigned from the Board on 26th May, 1959. 

Mr. W. Lowenthal has been appointed Chairman of the Company. 

Auditors. The Auditors, Messrs. Maxtone, Graham & Sime have informed the Board 
that they are prepared to continue in office. 



33, Eastcheap, 

London, E.C.3. 
21 st June, 1960. 



By Order of the Board, 

ARNOLD & MURRAY, 

Secretaries. 



ACREAGE STATEMENT 



Tjilaut Estate — Indonesia 



Cultivated Area . . . . 

Building Sites, Jungle and areas cut out by Japanese 

Total 



approximate 
537.82 acres 
324.40 „ 

862.22 acres 



4 
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Chairman’s Statement to Members 



From the Director’s Report, you will observe that your Company is experiencing, 
in common with other Investment Companies in Indonesia, the difficulty of operating in 
that territory. From investigations made, your Board has decided that the necessity arises 
for one of your Directors to proceed to Indonesia with a view to either disposing of the 
Estate or arriving at some satisfactory working arrangement in regard to the property and 
the Company’s banking account in Indonesia. 

The Company’s funds in Great Britain have been placed on Fixed Deposit, whilst 
your Directors are pursuing investigations for a suitable industrial investment, but such 
investigations have been rather protracted. 

I have, therefore, decided to place before an Extraordinary General Meeting of the 
Shareholders, to be convened early in the New Year, a further report and a proposal 
for the adoption of other investments if negotiations are successfully concluded. 
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REPORT OF THE AUDITORS 

TO THE MEMBERS OF JOHORE PARA RUBBER COMPANY LIMITED 



We have examined the annexed Balance Sheet and Profit and Loss Account and 
have obtained all the information and explanations which, to the best of our know- 
ledge and belief, were necessary for the purposes of our audit. In our opinion and 
so far as appears from our examination thereof, proper books of account have been 
kept by the Company and proper returns adequate for the purposes of our audit have 
been received from Malaya and Indonesia and the Balance Sheet and Profit and Loss 
Account are in agreement with the books and returns. 

In our op ini on and to the best of our information and according to the explana- 
tions given to us, the said accounts, with the notes thereon, give the information 
required by the Companies Act, 1948, in the manner thereby required and the 
Balance Sheet and Profit and Loss Account give respectively a true and fair view of 
the state of the Company’s affairs as at the 30th June, 1959, and of the profit for the 
year ended on that date. 

We have also examined the annexed Balance Sheet as at 30th June, 1959, and the 
annexed Profit and Loss Account for the year ended on that date of N. V. Tjilaoet 
Rubber Landen, which have not been audited by us, and which, with the Accounts 
of Johore Para Rubber Company Limited comprise the group accounts. In our 
opinion such group accounts have been properly prepared in accordance with the 
provisions of the Companies Act, 1948, so as to give a true and fair view of the state 
of affairs and of the profit of Johore Para Rubber Company Limited and its sub- 
sidiary dealt with by such group accounts so far as it concerns the members of 
Johore Para Rubber Company Limited. 



MAXTONE GRAHAM & SIME, 
Chartered Accountants. 

Broad Street House, 

54, Old Broad Street, 

London, E.C.2. 

Wh June, 1960. 
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Appendix B(b) 



JOHORE PARA RUBBER COMPANY LIMITED 



Directors : 

W. LOWENTHAL ( Chairman ) y_ p. FAIRBANK 

Bankers : NATIONAL COMMERCIAL BANK OF SCOTLAND, LIMITED 
RICHARDSON & CO. 

Auditors : MAXTONE GRAHAM & SIME 

Secretary and Registered Office : 

A. T. BARNES, FINSBURY COURT, FINSBURY PAVEMENT, LONDON, E.C.2 
Agents in Indonesia : J. A. WATTIE & CO., LTD. 



REPORT OF THE DIRECTORS 

7b be presented to the Shareholders at the Adjourned Annual General Meeting to be held on Friday , 
the 10 th November, 1961, at 3.30 p.m., at Finsbury Court, Finsbury Pavement, London, E.C.2. 

The Directors submit herewith the audited Balance Sheet of the Company as at the 30th. 
June, 1960, together with the Profit and Loss account for the twelve months ended that date. 

The political position in Indonesia has not changed for the better and since the last Annual 
General Meeting the Government have not released funds to your Company for transfer to this 
country. The prospects of selling your Company’s investments there are not encoura ging but 
your Directors are pursuing the matter. 

The envisaged Extraordinary General Meeting during the year under review was not 
convened because your Directors were not able to finalise the purchase of the new investments 
as the sellers were not in a position to conclude the sale. The completion of the purchase is, 
however, expected to take place very soon and I hope to be able to announce the acquisition 
at the adjourned Annual General Meeting. 

Directorate. In accordance with the Company’s Articles of Association, Mr. Valentine 
Fermin Fairbank retires by rotation and, being eligible, offers himself for re-election. 

Registered Office. The Registered and Transfer Office of the Company has been 
changed to Finsbury Court, Finsbury Pavement, London, E.C.2. 

Auditors. The Auditors, Messrs. Maxtone Graham & Sime have informed the Board 
that they are prepared to continue in office. 

By Order of the Board, 

A. T. BARNES, 

Secretary. 

Finsbury Court, 

Finsbury Pavement, 

London, E.C.2. 

19 th October, 1961. 
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Appendix B(c)(i) 



JOHORE PARA RUBBER CO. LTD. 
Balance Sheet at 30th June, 1960 



Cash at Bank 
London 

Richardson & Co : — 
Deposit Account 
Current Account 



£ 



s. d. 



62,623 11 0 
3,324 18 1 



National Commercial Bank of Scotland Ltd: 

Current Account 293 

Dividend Account 2 6 10 



£ 



65,948 9 1 



4 16 1 
65,953 5 2 
489 12 4 
£66,442 17 6 



Appendix B(c)(ii) 

JOHORE PARA RUBBER CO. LTD. 
Balance Sheet at 30th June, 1960 



1. Investment in Indonesia 

60 shares of Rp. 1,000 each in local company N.V. Tjilaoet Rubber 
Landen 

2. Trade Investment 

20 £1 shares in Malgro House Ltd 



£ s. d. 
1 0 0 
20 0 0 



3. Cash at Bank — Johore 

Mercantile Bank Ltd. Kuala Lumpur 

Note: Retained to meet creditors in Johore of £433 9 2 
(see current liabilities) 

4. Unclaimed Dividends 

Dividends outstanding 

Less Richardson & Co. Dividend Account 



489 12 4 



442 13 10 
222 19 7 



£219 14 3 
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Appendix C 



JOHORE PARA RUBBER CO. LTD. 
Origin of Funds with Richardson & Co. 



.Malayan Funds 

£ s. d. 

Estate Sale Proceeds 

Surplus local bank account funds 3,497 6 10 

Less: Disbursement ex National Commercial Bank of Scotland 
Ltd. 408 9 0 



£ s. d. 
60,000 0 0 

3,088 17 10 



British Funds 

Proceeds of Sale of Investment in 3 % Savings Bonds 1960/70 . . 





63,886 


3 


10 


Other Transactions 








Interest on Deposit Account with Richardson & Co . 


2,623 


11 


0 




66,509 


14 


10 


Disbursements 


561 


5 


9 


Balance at 30th June, 1960 


£65,948 


9 1 
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N.V. TJILAOET RUBBER LANDEN 

BALANCE SHEET as at 30th June, 1959 




PROFIT AND LOSS ACCOUNT for the Year Ended 30th June, 1959 




WORKING ACCOUNT for the Year Ended 30th June, 1959 



GENERAL EXPENDITURE 




RUBBER REVENUE EXPENDITURE 








BALANCE ' 



428,942.30 

7,752.11 




RUBBER SALES 
1958/59 Cro^Slock 



Printed image digitised by the University of Southampton Library Digitisation Unit 



JOHORE PARA RUBB ER COMPANY LIMITED 
BALANCE SHEET at 30th June, I960 



37S.6S0 Ordinary Shares of 2s. each 



CURRENT LIABILITIES AND PROVISIONS r 
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JOHORE PARA RUBB ER COMPANY LIMITED 



BALANCE SHEET at 30th June, 1960 




CURRENT LIABILITIES 






JOHORE PARA RUBBER COMPANY LIMITED 

PROFIT AND LOSS ACCOUNT for the Year Ended 30th June, 1960 





PROFIT AND LOSS APPROPRIATION ACCOUNT for the Year Ended 30th June, 1960 
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N. V. T JILAOET RUBBER LANDEN 
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